NMERIS

Middle East Rating & Investors Service

STRUCTURED FINANCE

September 2019

Performance Overview

Sarwa Securitization Company S.A.E. (SSC) — 30th Issue 2019-2024

Auto Receivables/Egypt

POOL CUT-OFF DATE:
March 1, 2019

CONTACTS:
Miglena Spasova, CFA

Senior Risk Rating Analyst
(202) 3749-5616

miglena.spasova@merisratings.com

Radwa Weshahy
Risk Rating Analyst
(202) 3749-5616

radwa.weshahy@merisratings.com

WEBSITE:

KEY TRANSACTION DATA

Deal Closing Date:
Issuer:
Seller (s) /Originator (s):

Servicer:
Custodian & Back-up Servicer:

Underwriters:

Structure Type Class A:

Class B&C:

Pool Currency:
Pool Reporting Frequency:
Last Reporting Date:

April 2019

Sarwa Securitization Company S.A.E.

Contact Auto Credit (CAC), Bavarian—Contact Car Trading (BCCT),
Star Auto Credit (Star), Contact Egyptian International Motor Credit
(CEIM), Ezz El Arab-Contact Financial (ECF), and Modern Finance
(Modern)

Contact Auto Credit (CAC)

Arab African International Bank (AAIB) (Long-Term Foreign Currency
Rating ‘B+’ by Capital Intelligence, Dec. 2018)

Arab African International Bank (AAIB), Banque Misr, Ahli United
Bank, Commercial International Bank (CIB)

Pre-determined amortization schedule

Pass through amortization schedule

EGP

Monthly

31/07/2019

PERFORMANCE OVERVIEW AND SPECIFIC COMMENTARY

WWW.merisratings.com

To date the coupon and principal of the bond have been paid according to schedule. The bond issue is
amortizing on a monthly basis, and currently stands at EGP 1,577,663,366, equivalent to 13.7%
redemption of the original balance. Given the senior-subordinated structure of the bond, the principal
amortization has been directed to class A notes, which currently stand at EGP 472,500,000, or 73.3% of
the original balance. In addition, 100% of the prepayments were passed to class B notes as principal
amortization. As a result, Class B notes currently stand at EGP 795,163,366, representing 91.1% of the
original balance. The asset pool backing the issue has been amortized at 22.1%, and currently equals
EGP 1,979,179,384, including EGP 1,349,050,921 of principal, and the balance being interest on the auto
finance contracts. According to the structure of the transaction, the issue has a negative carry (the
outstanding principal of the bond is higher than the outstanding principal of the asset pool backing the
bond) currently in the size of 14.5%, compared to 6.7% at the pool cut-off date.

The above difference in principal outstanding between the bond and the asset pool is covered by the credit
enhancement available to the issue in the form of cash surplus account, coupled with the default and
liquidity reserve accounts, which were funded as per the terms of the bond structure. The total credit
support represents 6.7% of the bond principal outstanding. The principal outstanding under the asset pool
plus the total credit support as a percentage of the principal outstanding of the bond stands at 92.2% as of

31/07/2019.
ISSUE DETAILS COLLATERAL
In EGP
Class A Principal - Original 645,000,000 A/R — Original, 2,541,177,977
Class B Principal - Original 873,000,000 A/R - Current* 1,979,179,384
Class C Principal - Original 310,000,000 Principal Outstanding Balance - Original 1,705,020,201
Class A Principal - Outstanding* 472,500,000 Principal Outstanding Balance - Current* 1,349,050,921
Class B Principal - Outstanding* 795,163,366
Class C Principal - Outstanding* 310,000,000 Number of Contracts - Original 5,426
Interest Rate - Class A 14.56% Number of Contracts - Current* 4,991
Interest Rate - Class B 15.41% Average Constant Prepayment Rate 14.2%
Interest Rate - Class C 15.91%
Frequency Monthly Cum. Delinquencies (% of Pool Balance)
Seasoning (months) 4 30-60 days/Current Pool Balance 0.12%
Maturity 2024 60-90 days/Current Pool Balance 0.02%
Remaining Tenor (months) 55 90+ days/Current Pool Balance 0.01%
Surplus Account Balance 42,391,489 Arrears in Processing**/Current Pool Balance 0.06%
Cash Reserve Accounts (Default & Liquidity) 62,776,637
Total Credit Support/Bond Principal 6.7% Cum. Losses (% of Pool Principal) 0.00%

*Current data is as of 31/07/2019.
**Arrears in Processing refer to installments in arrears related to legal cases, repossession of the vehicles, or insured events.
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PORTFOLIO AND PERFORMANCE DATA

Total Credit
Portfolio Principal Residual Lo Support/
Period Outstanding Outstanding # of CPR TRR Account Bond Prlnt;lpal Bond
Contracts Outstanding o
Amount Amount Balance Principal
Outstanding
At Issuance 2,541,177,977 1,705,020,201 5,426
Mar-19 2,449,256,847 1,650,708,281 5,426 16.0% 32.2% 0 1,828,000,000 0.0%
Apr-19 2,329,338,869 1,574,181,306 5,248 14.7% 43.4% 31,023,576 1,788,747,744 5.4%
May-19 2,212,227,212 1,499,713,455 5,175 12.6% 44.1% 11,853,634 1,715,227,021 4.4%
Jun-19 2,101,712,373 1,429,060,484 5,080 12.1% 44.0% 19,725,165 1,645,622,435 5.0%
Jul-19 1,979,179,384 1,349,050,921 4,991 15.7% 49.9% 42,391,489 1,577,663,366 6.7%

1. CPR (Constant Prepayment Rate)
CPR Calculation = 1-(1-(Current Period Unscheduled Principal Payments divided by Current Period Outstanding Pool Balance plus Unscheduled Principal
Payments))”[reporting frequency] where reporting frequency equals (monthly reporting = 12, quarterly reporting = 4, semi-annual = 2, annual = 1).

2. TRR (Total Redemption Rate)
TRR Calculation = 1-(1-(Current Period Total Principal Payments divided by Current Period Outstanding Pool Balance plus Current Period Total Principal
Payments))”\[reporting frequency] where reporting frequency equals (monthly reporting = 12, quarterly reporting = 4, semi-annual = 2, annual = 1).
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Chart 1:
Constant Prepayment Rate
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1. CPR (Constant Prepayment Rate)
CPR Calculation = 1-(1-(Current Period Unscheduled Principal Payments divided by Current Period Outstanding Pool Balance plus Unscheduled

Principal Payments))"[reporting frequency] where reporting frequency equals (monthly reporting = 12, quarterly reporting = 4, semi-annual = 2,
annual = 1).

Chart 2:
Bond Coupon & Principal Amortization / Asset Pool Collections

120

80 X

EGP Millions

60

40

20

Mar-19
Apr-19
May-19
Jun-19

Jul-19

I Bond Principal & Coupon Amortization —a—Pool Collections

3e MERIS SSC - 30th Issue 2019-2024



Chart 3:
Pool Cover & Credit Support vs. Bond Principal Outstanding
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Chart 4:
Total Delinquencies (Above 30 Days) in Nominal Value and as a Percentage of the Total
Outstanding Pool Balance
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Chart 5:
Total Delinquencies (Above 30 Days) in Nominal Value and as a Percentage of
the Initial Pool Balance
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CREDIT RATINGS AND PUBLICATIONS ISSUED BY MERIS ARE OR CONTAIN MERIS’ CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MERIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL
OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND MERIS’ OPINIONS INCLUDED IN MERIS’ PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MERIS’ PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND
MERIS’ PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MERIS’
PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MERIS ISSUES ITS CREDIT RATINGS AND PUBLISHES MERIS’
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY
THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MERIS’ CREDIT RATINGS AND MERIS’ PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND RETAIL INVESTORS SHOULD NOT CONSIDER MERIS’ CREDIT
RATINGS OR MERIS’ PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MERIS’ PRIOR WRITTEN CONSENT .

All information contained herein is obtained by MERIS from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors,
however, such information is provided “as is” without warranty of any kind. MERIS adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality
and from sources MERIS considers to be reliable including, when appropriate, independent third-party sources. However, MERIS is not an auditor and cannot in every instance independently verify
or validate information received in the rating process or in preparing the MERIS’ publications .

To the extent permitted by law, MERIS and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special,
consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if MERIS or
any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of
present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MERIS.

To the extent permitted by law, MERIS and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or damages
caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be
excluded) on the part of, or any contingency within or beyond the control of, MERIS or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in
connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH
RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MERIS IN ANY FORM OR MANNER WHATSOEVER.
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